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 &RPSWHV UHQGXV
VH GLULJHQW YHUV FKDFXQ GH QRXV 3OXV LPSRUWDQW SHXW¬WUH OHV $FKXDUGRQQHQW LFL
TXHOTXHVOH©RQV HQWUHDXWUHV VXU OHVUDSSRUWVGHVKRPPHV ¢ODQDWXUH HW VXUOHVQRWLRQV
G
KLVWRLUHHW GHGLYLQ HQVHLJQHPHQWV TXLSHUPHWWHQW¢'HVFRODG
DMRXWHUXQH QRXYHOOH
YDULDWLRQ¢ FHTXHQRXV FRQQDLVVRQVGHODQDWXUHKXPDLQH
/H OLYUH D DXVVL O
DYDQWDJHG
HQWUHWHQLU XQ FHUWDLQ VXVSHQVH7¶W RX WDUG VHORQ OH
IODLU GHFKDFXQm RQFRPPHQFH ¢FRPSUHQGUH TXHFHU«FLW FRQGXLWYHUV XQ FKRL[ DXVVL
GUDPDWLTXHTX
LQ«OXFWDEOH (QERQ HWKQRJUDSKH 'HVFRODV
HQJDJHHQ TXHOTXH VRUWH ¢
GHYHQLU$FKXDUVDQVGRXWHSDV WRXW¢ IDLW PDLV OHSOXVSRVVLEOH'ªVORUVOH OHFWHXU
YRLW YHQLU OH SRLQW GHQRQUHWRXU 8QMRXURX O
DXWUH HQ HIIHW O
HWKQRJUDSKH GHYUD
DFFRPSDJQHUVHVDPLVGDQVXQHFKDVVH¢O
KRPPHSXLVTX
HQH[SOLTXDQWOHF\FOH
SHUS«WXHO GHVYHQJHDQFHVLOPRQWUHODQ«FHVVLW«GHWXHUO
HQQHPLHWFRPELHQLO V
DJLWO¢G
XQH
GLPHQVLRQLQH[RUDEOHGHWRXWDSSUHQWLVVDJHGHODFRQGLWLRQ DFKXDUFHSRLQW'HVFROD
UHIXVH LO QHWXHUD SRLQW ,OG«FLGHGHSDUWLU HW V
HQH[SOLTXHSDUGHPDXYDLVHVUDLVRQV 
mXVXUHGX G«VLUGHFRPSUHQGUH} mO
KHXUHGHODILQGX 
WHUUDLQ
 } mG«FRXUDJHPHQW}
2Q FURLW HQWHQGUH TX
LO KDLW OHV YR\DJHV RX VHORQ OH SDVVDJH GH 5RXVVHDX FLW« HQ
H[HUJXH GX 3URORJXH mTXH ODSKLORVRSKLHQH YR\DJHSRLQW} ,O WHUPLQH VXUXQ
VHQWLPHQW GHWULVWHVVHm MHPHVXLVPDLQWHVIRLVGHPDQG«FHTXHMHYHQDLVIDLUHLFL
JDVSLOODQW PDYLH VXUXQ WK«¤WUH REVFXUSRXU DFFXPXOHU GHV PLOOLHUV G
REVHUYDWLRQV TXLQH
VHURQWG
DXFXQHXWLOLW«¢SHUVRQQH} S/
DFFXHLOIDLW¢VRQOLYUHGRLWO
DYRLU
HQWLªUHPHQW UDVVXU«HWLO IDXWOHUHPHUFLHUSRXUFHEHORXYUDJHTXLHQDWWHLJQDQWOHVOLPLWHVGH
O
HWKQRJUDSKLH U«XVVLW¢W«PRLJQHU GH VRQHIILFDFH
%HUQDUG$UFDQG
8QLYHUVLW«/DYDO 4X«EHF
$QQHGH6DOHV-H VXLV Q«GHYRVMHX[GH WDPERXUV /DUHOLJLRQ FKDPDQLTXHGHV
0DJDUGXQRUG 3XEOL« DYHF OH FRQFRXUV GX&1561DQWHUUH 6RFL«W«G
HWKQRORJLH
 S ELEO LQGH[ JORVVILJ LOOFDUWHV m5HFKHUFKHV VXU OD+DXWH$VLH}
(Q':DWWHUVPLVVLRQQDLUHHW OLQJXLVWHDP«ULFDLQ SXEOLDLWXQDUWLFOHLQWLWXO«
m6LEHULDQ 6KDPDQLVWLF7UDGLWLRQV DPRQJ WKH .KDP0DJDUV RI1HSDO } GDQV ODUHYXH
&RQWULEXWLRQV WR 1HSDOHVH6WXGLHV 8QLYHUVLW« GH .DWKPDQGRX &H WH[WH SRUWDQW VXU
XQHU«JLRQSHXFRQQXHGXPDVVLIGX'KDXODJLUL LVRO«HGHVJUDQGHVYRLHVGHSDVVDJH
H[FLWDLPP«GLWDWHPHQWODFXULRVLW«GHWRXVOHVKLPDOD\LVDQWV<«WDLHQWG«FULWHV GH
VSHFWDFXODLUHV F«U«PRQLHVG
LQLWLDWLRQFKDPDQLTXHDSSDUHPPHQW VDQV«TXLYDOHQWDX1«SDO
4XLSOXVHVW  FHWWHWUDGLWLRQUHOLJLHXVHRULJLQDOHSU«VHQWDLWGHVSDUDOOªOHV IUDSSDQWVDYHF
OHFKDPDQLVPH VLE«ULHQ 6L[DQV SOXV WDUG$QQH GH6DOHVV
LQVWDOODGDQV XQ YLOODJHGH
FHWWHU«JLRQUHFXO«HHW\Y«FXWGL[KXLWPRLV 6RQRXYUDJHQRXVSHUPHW DXMRXUG
KXLGH
VDLVLUGHO
LQW«ULHXUFHWWHmUHOLJLRQFKDPDQLTXH}TXLIDLWODVS«FLILFLW«GHV.KDP0DJDU
RX0DJDUGXQRUG
/
XQ GHV REMHFWLIV SULQFLSDX[ GX OLYUH HVW GH G«JDJHU OD ORJLTXH V\PEROLTXH
GHV F«U«PRQLHV G
LQLWLDWLRQ GHV FKDPDQHVPDJDU HW GHV ULWHV GHJX«ULVRQ 4XH WURXYH
WRQ DXFĕXUGHFHV\VWªPHGHSHQV«H"8QHDOOLDQFHHQWUH OHMHXQHFKDPDQHHW ODILOOH
GHV HVSULWV GH OD IRU¬W &
HVWGHFHSDFWHTXHO
LPS«WUDQW WLUH OHV SRXYRLUV VXUQDWXUHOV
TX
LOYDPHWWUH DXVHUYLFH GHOD FRPPXQDXW«YLOODJHRLVH8QHWHOOH FRQILJXUDWLRQ UHOL
&RPSWHV UHQGXV 
JLHXVHV
LQVªUHGDQVXQH VWUXFWXUHVRFLDOHIRQG«HVXUO
«FKDQJHPDWULPRQLDOJ«Q«UDOLV«
6LOHFKDPDQH HVW O
DOOL«GHVHVSULWVOH JHQGUH OXL DSRXUIRQFWLRQG
DPHQHU O
¤PHGX
PRUWGDQVO
DXWUHPRQGH ORUV GHV ULWHVIXQ«UDLUHV /
XQHW O
DXWUH VRQW GHVP«GLDWHXUV
GHV mSDVVHXUV}&RPPHGDQVEHDXFRXSGHVRFL«W«VDVLDWLTXHV¢HVSDFHVRFLDOUHVWUHLQW
OHV RUGUHV VRFLDX[HWUHOLJLHX[ VHFRQIRQGHQWLFLGX SRLQWGHYXHVWUXFWXUHO /HVFKDQWV
ULWXHOVDFFRPSDJQDQWOHVV«DQFHVFKDPDQLTXHVG«YRLOHQWSDUDLOOHXUVXQU«VHDX
G
RSSRVLWLRQV ELQDLUHV VHFKXPLGH KDXWEDVPRQGHFXOWLY«PRQGH VDXYDJHKRPPHIHPPH
HWFEUHI mXQHFHUWDLQH RUJDQLVDWLRQGHOD FXOWXUH} S/HOHFWHXUUHFRQQD°WUDO¢
GHV WKªPHV FRXUDQWV GX FKDPDQLVPHGH OD+DXWH$VLH
$ GH 6DOHVD SDUIDLWHPHQWPHQ« VRQ HQWUHSULVH 6HV DQDO\VHV WRXMRXUV EULOODQWHV
VRQWEDV«HVVXUGHVGHVFULSWLRQVSU«FLVHVHW OHU«FLWYLYDQWGHFHUWDLQHVF«U«PRQLHV(OOHV
V
DSSXLHQWGHSOXV VXUXQH GRFXPHQWDWLRQ DERQGDQWH HW ODWUDGXFWLRQ GHTXHOTXH VHSW
PLOOHYHUV GRQWXQHSXEOLFDWLRQ V«SDU«HHVWDQQRQF«H2QUHWLHQGUDDXVVLOHVRXFL
G
«WDEOLU XQOLHQ HQWUHFDGUHGHYLH WHFKQLTXHVPRQGHQDWXUHOHWUHSU«VHQWDWLRQVUHOLJLHXVHV
OLHQG
DXWDQWSOXVLQFRQWRXUQDEOHTXHOHPRQGH DQLPDOHWY«J«WDOHVWSDUWRXW SU«VHQWDX
ILO GHV SDJHV HW FRQVWLWXH OHV GHX[ SOXV JURVVHV HQWU«HV GH O
LQGH[ /
RXYUDJH QH
PDQTXHSDVQRQSOXV G
DSHU©XV VXUOHODQJDJHULWXHO SDUH[HPSOH RX VXUOHSDUWLFXOLHU
HW OH J«Q«UDO TXH OH FKDPDQH DXUDLWSRXU IRQFWLRQ G
DUWLFXOHU  FH WLWUH LO UHWLHQGUD
O
DWWHQWLRQGHWRXVOHV VS«FLDOLVWHVG
DQWKURSRORJLHUHOLJLHXVH0RQFRPPHQWDLUHSRUWHUD
LFL VXU ODVWUXFWXUH LQWHUQH GX V\VWªPHHW OHFRQWH[WH HWKQRJUDSKLTXH HQYLURQQDQW
/
RULJLQDOLW«GXV\VWªPHFKDPDQLTXHGHV0DJDUGX QRUGWLHQWHQSDUWLH¢VRQDVSHFW
TXDVL LQVWLWXWLRQQHO /HV FKDPDQHV UDPP¦ RXMKDNUL GX YLOODJH «WXGL« IRUPHQW XQ
JURXSHKL«UDUFKLV«FRQVFLHQWG
DSSDUWHQLU¢XQHVRFL«W«GLVWLQFWHGHFHOOHGHVJHQV
RUGLQDLUHV /HUHFUXWHPHQW VHIDLWGHPDQLªUHSUHVTXHK«U«GLWDLUHOHV HVSULWVGHVFKDPDQHV
PRUWV VH U«LQFDUQDQW W¶W RX WDUG GDQV XQ GH OHXUV GHVFHQGDQWV FHUWDLQHV GDWHV GX
FDOHQGULHU OHV FKDPDQHVSDUWLFLSHQW FROOHFWLYHPHQW ¢ O
H[SXOVLRQGHV HVSULWV
PDOYHLOODQWV GXWHUULWRLUHFRPPXQDO RXVH GRQQHQWSXEOLTXHPHQWHQ VSHFWDFOH ¢ODPDVVHGHV
YLOODJHRLV 3RXUDXWDQW$GH 6DOHVQRXVPRQWUHELHQTX
LOQ
\ DSDVOLHX GHSDUOHU GH
FROOªJHRX GH FRQIU«ULH  O
LG«RORJLHFKDPDQLTXHPDJDUUHVWH SURIRQG«PHQW
LQGLYLGXDOLVWH HW VH QRXUULW GXPRGªOH K«UR±TXHGH O
DQF¬WUHSURWRW\SLTXH 5DPP¦3XUDQ &DQ
/
LGHQWLW«GXFKDPDQHVHG«ILQLWDYDQWWRXWSDUVHVU«XVVLWHVHWVHV«FKHFVSHUVRQQHOV/H
V\VWªPH RVFLOOH SDU FRQV«TXHQW HQWUH FHV GHX[ S¶OHV  ULWXDOLVDWLRQ FROOHFWLYH GH OD
VRFL«W«GHVFKDPDQHV HWDIILUPDWLRQGHYDOHXUVLQGLYLGXHOOHV0DLVIDXWLOSDUOHU
G
«TXLOLEUH GHFRQWUDGLFWLRQVGHSRLQWVGHUXSWXUH" 2QDXUDLWDLP«TXHOTXHVSU«FLVLRQV 3RXU
WRXWGLUHRQDSDUIRLVO
LPSUHVVLRQTXHO
DXWHXUIDLWODSDUWWURSEHOOH¢ODFRK«VLRQ
VWUXFWXUDOH GXPRGªOH DX G«WULPHQWGHV FRQIOLWV LQWHUQHV
SUHPLªUHYXH OHV0DJDUGXQRUGWUDQFKHQWGDQVOHSD\VDJHUHOLJLHX[GH
O
+LPDOD\D Q«SDODLV ,OV Q
RQWQL ODPDQLSU¬WUH WULEDO QLEUDKPDQH&HVRQWOHVFKDPDQHV HW
HX[ VHXOVTXL SUHQQHQWHQFKDUJHOHGHVWLQ VSLULWXHO GH ODFRPPXQDXW«7RXWHIRLVXQH
OHFWXUH DWWHQWLYH VXIILW¢ VH FRQYDLQFUH TX
LOV
DJLWEHO HWELHQG
XQHSRSXODWLRQ
Q«SDODLVH 'ªV OHG«EXWGHO
RXYUDJHO
DXWHXUSUHQGVRLQGHUHOHYHUOHFRQWUDVWHDFFXV«HQWUH
XQH WUDGLWLRQ FKDPDQLTXHRULJLQDOH YHQXHGX QRUG VHORQ OHV0DJDUHX[P¬PHV HW OH
WUªVKDXWSRXUFHQWDJHGHWHUPHVQ«SDOLGDQVOHVFKDQWVTXLY«KLFXOHQWFHWWHWUDGLWLRQ&H
FRQVWDW SRXUUDLW ¬WUH SRXVV«EHDXFRXS SOXV ORLQ (Q IDLW OHV WKªPHV QDUUDWLIV GH FHV
FKDQWV HW OH FDOHQGULHU UHOLJLHX[ GHV I¬WHV VRQW SURIRQG«PHQW LPSU«JQ«V GH SHQV«H
LQGLHQQH RX LQGRKLPDOD\HQQH 'HWRXWH «YLGHQFH OHV 0DJDURQW EHDXFRXS YR\DJ«
DYDQWGH V
LQVWDOOHUGDQV FHWWHU«JLRQHWEHDXFRXSHPSUXQW« DX[SRSXODWLRQVGX VXG&H
FRQWH[WH DXUDLWP«ULW« G
¬WUH GDYDQWDJH VRXOLJQ«
1HERXGRQVSDVFHSHQGDQWQRWUHSODLVLU/
RXYUDJHG
XQHJUDQGHPD°WULVH HWG
XQH
UDUH«O«JDQFHHVWFDSWLYDQWGHERXWHQERXW /DULFKHVVHGHV GRQQ«HVSHUPHWWUD¢O
«YL
 &RPSWHV UHQGXV
GHQFHG
«WDEOLUGHQRPEUHX[UDSSURFKHPHQWV DYHFG
DXWUHV JURXSHVQ«SDODLV1RQ
VHXOHPHQWDYHFOHV0DJDUGXVXGFHVFRXVLQV¢ODIRLV VLSURFKHVHW VLORLQWDLQVRXDYHFOHV
DXWUHV FKDPDQHVPRQWDJQDUGVGXPR\HQSD\VPDLV DXVVL DYHFGHV HQVHPEOHVFXOWXUHOV
SOXV«ORLJQ«VFRPPHFHVYLOODJHVQ«ZDUGXVXGGHODYDOO«HGH.DWKPDQGRXGRQWODYLH
UHOLJLHXVHUHVWHHQFRUHDXMRXUG
KXLGRPLQ«HSDUXQ JURXSHGHGDQVHXUVPDVTX«VᒫGHV
GLHX[YLYDQWVᒫIRUPDQWXQHY«ULWDEOHVRFL«W«VHFUªWHDXVHLQGHODVRFL«W«YLOODJHRLVH
*«UDUG7RIILQ
&156 835 0HXGRQ
0DULH /HFRPWH7LORXLQH /HV GLHX[ GXSRXYRLU /HV0DJDU HW O
KLQGRXLVPH DX
1«SDOFHQWUDO 3DULV &156GLWLRQV  S DQQH[HV ELEO LQGH[ VFK«PDV
WDEO FDUWHV SK m&156(WKQRORJLH}
-
DLPH EHDXFRXSO
DYDQWSURSRV GH 0DULH/HFRPWH7LORXLQH TXL GLW HQ TXHOTXHV
OLJQHV OHERXOHYHUVHPHQWUDGLFDOGH OD VRFL«W«YLOODJHRLVH HW GHV VWUXFWXUHV GH SRXYRLU
TXHODmU«YROXWLRQG«PRFUDWLTXH}GH DSURYRTX«DX1«SDOGHWHOOHVRUWHTXH VRQ
OLYUHSRXUUDLWG«M¢mDSSDUWHQLU¢O
KLVWRLUH}4XRLTX
LOHQVRLW LO HVWDFWXHOOHPHQWELHQ
GLIILFLOH G
«FKDSSHUVXU OHWHUUDLQ ¢O
LPSDFWSROLWLTXHGHV JUDQGVPRXYHPHQWV GHUHYL
YDOLVPHHWKQLTXHTXLDJLWHQWOHSD\V HW VLJQHQWSDUDGR[DOHPHQWODILQGHFHUWDLQHV
WUDGLWLRQV &HWWH DFF«O«UDWLRQGHO
KLVWRLUH ¢ODTXHOOHWRXWHVOHV UHFKHUFKHV IXWXUHV YRQW¬WUH
FRQIURQW«HV DSSHOOHUDVDQVGRXWHXQHU«RULHQWDWLRQGHVSUREO«PDWLTXHVGH
O
DQWKURSRORJLH GX 1«SDO
/
«WXGHTXLQRXVHVWSU«VHQW«HGRQQHSRXUWDQWWRXWHVDSODFH¢O
KLVWRLUHSXLVTX
HOOH
HVWFRQVDFU«HDX[ WUDQVIRUPDWLRQVSOXVOHQWHVHWSOXVDQFLHQQHV TXHOHV0DJDU HWKQLH
WLE«WRELUPDQHGHO
RXHVWGX1«SDORQWFRQQXHVGHSXLVOHXULQW«JUDWLRQDX[SULQFLSDXW«V
KLQGRXHVGHODU«JLRQGH*XOPL¢SDUWLUGX[Y)VLªFOH3OXVH[DFWHPHQWᒫHW F
HVW
O
RULJLQDOLW« GH FH WUDYDLOᒫ O
DXWHXU QRXV LQYLWH ¢G«FRGHU ODUHODWLRQ TXHOHV0DJDURQW
DORUV HQWUHWHQXH OHVKLQGRXV GHKDXWHV FDVWHV %DKXQ&KHWWUL HW OHV IRUJHURQV
LQWRXFKDEOHV .DPL$YHFOHVSUHPLHUVᒫOHV URLV7KDNXULHWOHXUV FKDSHODLQVEUDKPDQHVᒫ
V
HVWLQVWDXU«OHGLDORJXHGHV FKHIV¢WUDYHUVXQHPDQLSXODWLRQGHODUHODWLRQHQWUH
SRXYRLU UHOLJLHX[ HW SRXYRLU SROLWLTXH VL IRQGDPHQWDOH GDQV O
KLQGRXLVPH $YHFOHV
VHFRQGV OHV0DJDURQWSDUWDJ«O
HVSDFHWUªVSDUWLFXOLHUHW UHOLJLHXVHPHQWFRQQRW«GH OD
PLQHH[SORLW«HGH FRQFHUWMXVTX
DXG«EXW GHFH VLªFOH
&RQVDFU«HQTXHOTXHVRUWH¢O
KLQGRXLVPHSRSXODLUHG
XQHPLQRULW«WULEDOHFHOLYUH
V
LQVFULWGDQVODSULQFLSDOHWHQGDQFHGHO
DQWKURSRORJLHVXUOH1«SDOHQ)UDQFH¢VDYRLU
FHOOHGHO
«WXGHGHV ULWXHOV HW GX UHOLJLHX[FHQWU«H LFL VXUOHV I¬WHV GX FDOHQGULHUHW OHV
ULWXHOV GX F\FOHGH YLH XQ FKDPDQLVPH mLQW«JU« ¢O
KLQGRXLVPH} HW O
«WXGHGX
SDQWK«RQ U«JLRQDOSDUWDJ«SDUWRXVOHVKDELWDQWVTXHOOHTXHVRLW OHXUFDVWH&RPPHOH
VXJJªUH OHWLWUHO
DUJXPHQWSULQFLSDOᒫXQGHVSRLQWVIRUWVGHO
DQDO\VHᒫHVWOD
PDQLSXODWLRQ SROLWLTXHGHV ULWXHOVSDUOHV DQFLHQVFKHIVPDJDU QRWDPPHQWDX QLYHDXYLOODJHRLV
$LQVL O
DXWHXUG«FU\SWHWHOOH O
«PHUJHQFH GX FXOWH UHQGX ¢ *UDPH QRXYHOOH GLYLQLW«
TX
HOOHUHIXVHGHU«GXLUH ¢ODFODVVLTXHG«HVVHGH YLOODJHGHO
,QGHHWGRQWHOOH IDLWXQH
mSHUVRQQLILFDWLRQ GX SRXYRLU} *U¤FH ¢ XQH DQDO\VH V\QFKURQLTXH HOOH PRQWUH
FRPPHQW G
XQ DQFLHQ FXOWH G«GL« ¢%KXPHGLHX GX VRO TXL GRQQDLW OLHXDX VDFULILFH
G
XQFRFKRQDXSURILWGHODPDLVRQGXFKHIPDJDUS¶OHGHODYLHSROLWLTXHRQHVWSDVV«
